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6JG�(##�JCU�VJG�TGURQPUKDKNKV[�VQ�RTQXKFG�PCVKQPCN�CPF�KPVGTPCVKQPCN�NGCFGTUJKR�KP�VJG�QRVKOK\CVKQP�QH�CXKCVKQP
YGCVJGT�U[UVGOU�CPF�UGTXKEGU���6JKU�NGCFGTUJKR�KU�OCPKHGUVGF�VJTQWIJ�VJG�OCPCIGOGPV�QH�C�UCHG�CPF�GHHKEKGPV
0CVKQPCN�#KTURCEG�5[UVGO�
0#5��CPF�VJG�GPEQWTCIGOGPV�QH�EQPUGPUWU�CPF�EQQRGTCVKQP�DGVYGGP�IQXGTPOGPV
CIGPEKGU��RTKXCVG�YGCVJGT�UGTXKEGU��TGUGCTEJ�QTICPK\CVKQPU��CPF�WUGT�ITQWRU�KPXQNXGF�KP�CXKCVKQP�YGCVJGT�
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#8+#6+10�9'#6*'4�/#0#)'/'06 /QUV�QH�VJG�QPIQKPI�CEVKXKVKGU�YKVJKP�(##�CXKCVKQP
� YGCVJGT�RTQITCO�CTG�YGNN�MPQYP���(KTUV��(##�YQTMU�KP0#5�/CPCIGOGPV�� � (QT� VJG� NCUV� HGY� [GCTU�� VJG
(GFGTCN� #XKCVKQP� #FOKPKUVTCVKQP� 
(##�� JCU� DGGP
HQEWUKPI�QP� KPKVKCVKXGU� VQ�RTGXGPV�CEEKFGPVU�CPF�FGNC[U
CVVTKDWVCDNG�VQ�YGCVJGT���6JG�HQEWU�QP�VJGUG�KPKVKCVKXGU
WPFGTUEQTGF� VJG� PGGF� HQT� EGPVTCNK\GF� CXKCVKQP�YGCVJGT
RTQITCO�OCPCIGOGPV���(GGFDCEM�HTQO�WUGTU�CPF�QVJGT
YGCVJGT� UGTXKEG� RTQXKFGTU� QPN[� TGKPHQTEGF� VJG� (##
EQOOKVOGPV�VQ�OGGV�VJCV�PGGF���
�

$[�PGEGUUKV[��QRGTCVKQPCN�CXKCVKQP�YGCVJGT�CEVKXKVKGU QH�095�KP�OGGVKPI�CXKCVKQP�YGCVJGT�TGSWKTGOGPVU�
PGGFGF� VQ� DG� FKURGTUGF� COQPI� (##� QTICPK\CVKQPU �
TGURQPUKDNG� HQT� VJG� FC[�VQ�FC[� QRGTCVKQPCN
TGURQPUKDKNKVKGU���6JG�TGUGCTEJ�CPF�CESWKUKVKQP�CEVKXKVKGU
CUUQEKCVGF� YKVJ� VJG� CXKCVKQP� YGCVJGT� RTQITCO� JCXG < 4QNGU�TGURQPUKDKNKVKGU�
CNTGCF[�DGGP�EGPVTCNK\GF�KPVQ�VJG�1HHKEG�QH�4GUGCTEJ�CPF < 6TCKPKPI�
#ESWKUKVKQP�� � *QYGXGT�� VJG� RQNKE[� CPF� TGSWKTGOGPVU < 6GEJPQNQI[�
HWPEVKQPU�HQT�CXKCVKQP�YGCVJGT�YGTG�FKURGTUGF�VJTQWIJQWV < +PXGUVOGPV�UVTCVGIKGU�
VJG� QHHKEGU� QH� (NKIJV� 5VCPFCTFU� 5GTXKEGU�� #KTYC[ �
(CEKNKVKGU�4GSWKTGOGPVU�CPF�.KHG�%[ENG�/CPCIGOGPV��#KT
6TCHHKE�2NCPU�CPF�4GSWKTGOGPVU��CPF�5[UVGO�%CRCEKV[
CPF�4GSWKTGOGPVU���6JG�FKURGTUCN�QH�VJGUG�CEVKXKVKGU�QXGT
HQWT� FKHHGTGPV� QTICPK\CVKQPU� YCU� CP� QDUVCENG� VQ� VJG 4QNGU� CPF� 4GURQPUKDKNKVKGU�� � 6JG� UWEEGUUHWN
FGXGNQROGPV� CPF� OCPCIGOGPV� QH� CP� CXKCVKQP� YGCVJGT GZGEWVKQP�QH�C�PCVKQPCN�CXKCVKQP�YGCVJGT�RTQITCO�KU�HKTUV
RTQITCO� VJCV� YQWNF� OGGV� VJG� PGGFU� QH� VJG� 0#5 FGRGPFGPV� WRQP� CP� GZRNKEKV� CPF� OWVWCNN[� WPFGTUVQQF
GPXKUKQPGF�HQT�VJG���UV�%GPVWT[� FGHKPKVKQP� CPF� CEEGRVCPEG� QH� TQNGU� CPF� TGURQPUKDKNKVKGU
� DQVJ�YKVJKP�CPF�QWVUKFG�QH�VJG�(##���6JG�GZGEWVKQP�QH+P� ������ VJG� #UUQEKCVG� #FOKPKUVTCVQTU� HQT� #KT
6TCHHKE� 5GTXKEGU�� 4GIWNCVKQP� CPF� %GTVKHKECVKQP�� CPF
4GUGCTEJ� CPF� #ESWKUKVKQP� CITGGF� VQ� EGPVTCNK\G� (##
CXKCVKQP�YGCVJGT�RQNKE[�CPF�TGSWKTGOGPVU�HWPEVKQPU�KPVQ
QPG� OWNVKFKUEKRNKPG� QTICPK\CVKQP�� � 6JG� #UUQEKCVG
#FOKPKUVTCVQT� HQT� #KT� 6TCHHKE� 5GTXKEGU� UWRRQTVGF� VJG 6TCKPKPI���#XKCVKQP�YGCVJGT�KPHQTOCVKQP��YJKEJ�KU
NQECVKQP�QH�VJG�PGY�QTICPK\CVKQP�YKVJKP�VJG�QHHKEG�QH�#KT EQORNGZ� CPF� JKIJN[� RGTKUJCDNG�� KU� OQUV� WUGHWN� YJGP
6TCHHKE�4GSWKTGOGPVU�5GTXKEG���1P�1EVQDGT����������VJG EWUVQOGTU� ECP� UWEEGUUHWNN[� RNCP�� CEV�� CPF� TGURQPF� KP
#XKCVKQP�9GCVJGT�&KXKUKQP�YCU�GUVCDNKUJGF�CPF�UVCHHGF YC[U�VJCV�CXQKF�CEEKFGPVU�CPF�FGNC[U���(##�YKNN�KORTQXG
YKVJ�RGTUQPPGN�HTQO�FKXGTUG�DCEMITQWPFU��UWEJ�CU�HNKIJV VJG� CDKNKV[� QH� VJG� CXKCVKQP� EQOOWPKV[� VQ� WUG� YGCVJGT
UVCPFCTFU��OGVGQTQNQI[��CKTYC[�HCEKNKVKGU��CPF�CKT�VTCHHKE� KPHQTOCVKQP� VJTQWIJ� C� TGXKGY� CPF� WRITCFG� QH� CKTOGP
#� TGQTICPK\CVKQP� VJCV� GUVCDNKUJGF� VJG� #KT� 6TCHHKE VTCKPKPI� CPF� EGTVKHKECVKQP� RTQITCOU�� � (##� YKNN� CNUQ
4GSWKTGOGPVU�5GTXKEG� KP� GCTN[������GNGXCVGF�#XKCVKQP FGXGNQR� OWNVKOGFKC� VTCKPKPI� VQQNU� VQ� UWRRQTV� CXKCVKQP
9GCVJGT��VQ�C�&KTGEVQTCVG� UCHGV[�CPF�VTCKPKPI�KPKVKCVKXGU�

RCTVPGTUJKR� YKVJ� OCP[� QVJGT� IQXGTPOGPV� CIGPEKGU� VQ
KPVGITCVG�CXKCVKQP�YGCVJGT�KUUWGU�CPF�CEVKXKVKGU�KPVQ�VJG
QXGTCNN�PCVKQPCN�YGCVJGT�RTQITCO���6JG�RCTVPGTUJKR�YKVJ
VJG�0CVKQPCN�9GCVJGT�5GTXKEG�
095���VJCV�JCU�DGGP�KP
GZKUVGPEG�HQT�FGECFGU��KU�GPLQ[KPI�C�TGXKVCNK\CVKQP�YKVJ
VJG�GUVCDNKUJOGPV�QH�VJG�PGY�YGCVJGT�FKXKUKQP���6JG�PGY
FKXKUKQP� KU� YQTMKPI� FKNKIGPVN[� VQ� TGCHHKTO� (##	U
NGCFGTUJKR�TQNG�KP�CXKCVKQP�YGCVJGT�CPF�VJG�KORQTVCPV�TQNG

&WTKPI�VJG�PGZV���[GCTU��(##�YKNN�HQEWU�QP�HQWT
OCLQT�CTGCU�HQT�CXKCVKQP�YGCVJGT�UGTXKEGU��
�

6JKU� HQEWU�YKNN�RTQXKFG�UQOG� KOOGFKCVG�DGPGHKVU�CPF�
OQTG� KORQTVCPVN[�� YKNN� UVTGPIVJGP� VJG� HQWPFCVKQP� HQT
HWVWTG�0#5�UGTXKEGU�
�

VJGUG�TQNGU�CPF�TGURQPUKDKNKVKGU�JCXG�DGGP�GPJCPEGF�D[
VJG� EJCTVGTKPI� CPF� EQORNGVG� UVCHHKPI� QH� VJG� #XKCVKQP
9GCVJGT�&KXKUKQP��ENCTKH[KPI�(##�NKPGU�QH�DWUKPGUU��CPF
EQORNGVKPI�KPVTC�CIGPE[�CPF�KPVGTCIGPE[�RNCPU��
�
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#NVJQWIJ�OCP[�QH�VJG�YGCVJGT�CEVKXKVKGU�FGUETKDGF�KP�VJKU�#RRGPFKZ�YGTG�KPKVKCVGF�DGHQTG�VJG�ETGCVKQP�QH�VJG�#XKCVKQP
9GCVJGT�&KXKUKQP��VJG�PGY�FKXKUKQP�YKNN�NGCF�VJG�FGXGNQROGPV�QH�C�UVTCVGIKE�XKGY�HQT�C�PCVKQPCN�CXKCVKQP�YGCVJGT�RTQITCO
CPF�HWTVJGT�FGXGNQR�VJG�RNCP�HQT�KORNGOGPVKPI�VJCV�RTQITCO���6JGTG�CTG�HQWT�OCLQT�FTKXGTU�QH�VJKU�UVTCVGIKE�XKGY�
�

(KTUV��VJGTG�KU�QRGTCVKQPCN�WTIGPE[���6JG�(##�KU�EQOOKVVGF�VQ�VJG�RTGXGPVKQP�QH�CEEKFGPVU�CPF�FGNC[U�CVVTKDWVCDNG�VQ
YGCVJGT���(TQO������VJTQWIJ�������������RGTEGPV�QH�CNN�CXKCVKQP�CEEKFGPVU�YGTG�CVVTKDWVCDNG�VQ�YGCVJGT���+P���������
RGTEGPV�QH�CNN�FGNC[U�YGTG�CVVTKDWVCDNG�VQ�YGCVJGT�CV�CP�GUVKOCVGF�EQUV�QH�QXGT����DKNNKQP���6JG�RTQLGEVGF�ITQYVJ�QH
FQOGUVKE�VTCHHKE�QXGT�VJG�PGZV����[GCTU�FGOCPFU�VJG�KORNGOGPVCVKQP�QH�RTQITCOU�VJCV�KPETGCUG�ECRCEKV[�YJKNG�EQPVKPWCNN[
OCKPVCKPKPI�OCPFCVGF�UCHGV[�UVCPFCTFU���#� YGCVJGT�YKUG �RTQITCO�HQT�VJG���UV�EGPVWT[�YKNN�CPVKEKRCVG�CPF�OGGV�WUGT
TGSWKTGOGPVU�HQT�DQVJ�UCHGV[�CPF�ECRCEKV[�
�

6JG�PGZV�FTKXGT�KU�VJG�NCTIG�CPF�FKXGTUG�ITQWR�QH�UVCMGJQNFGTU�KP�VJG�PCVKQPCN�CXKCVKQP�YGCVJGT�RTQITCO���6JG�NCTIG
PWODGT�QH�UVCMGJQNFGTU�KPETGCUGU�VJG�EQORGVKVKQP�HQT�NKOKVGF�TGUQWTEGU��VJG�FKXGTUKV[�QH�UVCMGJQNFGTU�HTGSWGPVN[�TGUWNVU
KP�EQPHNKEVKPI�QDLGEVKXGU�CPF�RTKQTKVKGU���6JG�CDKNKV[�VQ�KPVGITCVG�VJG�PGGFU�CPF�TGSWKTGOGPVU�QH�VJGUG�UVCMGJQNFGTU�KPVQ�VJG
RQNKEKGU��KPXGUVOGPV�UVTCVGIKGU��CPF�RGTHQTOCPEG�OGVTKEU�QH�VJG�PCVKQPCN�RTQITCO�YKNN�DG�MG[�VQ�KVU�UWEEGUU�
�

6JG�TCRKF�CFXCPEGOGPV�QH�CXKCVKQP�VGEJPQNQIKGU�KU�VJG�VJKTF�FTKXGT�QH�VJKU�UVTCVGIKE�XKGY���6JG�RNCP�YKNN�TGFGHKPG�CPF
ENCTKH[�DCUKE�CUUWORVKQPU�CDQWV�VJG�PCVWTG�CPF�FGNKXGT[�QH�CXKCVKQP�YGCVJGT�UGTXKEGU���6JGTG�YKNN�DG�C�TGPGYGF�GORJCUKU
QP�YGCVJGT� KPHQTOCVKQP� CU� QRRQUGF� VQ�YGCVJGT� FCVC�� �#GTQPCWVKECN�&CVC�.KPM�YKNN� GPCDNG� UKOWNVCPGQWU� TGCN�VKOG
FKUUGOKPCVKQP�QH�YGCVJGT�KPHQTOCVKQP�VQ�DQVJ�VJG�RKNQV�CPF�VJG�CKT�VTCHHKE�EQPVTQNNGT���(##�YKNN�FGXGNQR�FKURNC[�CPF
FGEKUKQP�OCMKPI�VQQNU�VJCV�GPJCPEG�TCVJGT�VJCP�DWTFGP�FGEKUKQP�OCMKPI���(##�YKNN�FGXGNQR�RTQEGFWTGU�VQ�UWRRQTV�VJG
WUGTU�QH�VJKU�PGY�VGEJPQNQI[�CU�YGNN�CU�VJQUG�WUGTU�YJQ�YKNN�EQPVKPWG�VQ�TGN[�QP�ITQWPF�DCUGF�KPHQTOCVKQP�U[UVGOU�
*WOCP� HCEVQTU� UVWFKGU� FGOQPUVTCVG� VJG� PGGF� VQ� HKPF� VJG� QRVKOWO� DCNCPEG� RQKPV� DGVYGGP� VGEJPQNQI[� CPF� JWOCP
RGTHQTOCPEG���6JKU�PGGF�YKNN�DG�C�MG[�EQPUKFGTCVKQP�KP�VJG�FGUKIP�CPF�RNCEGOGPV�QH�PGY�GSWKROGPV��KP�VJG�VTCKPKPI�QH
RKNQVU��FKURCVEJGTU��CPF�EQPVTQNNGTU��CPF�KP�VJG�TGIWNCVKQPU�CPF�RTQEGFWTGU�CRRNKECDNG�KP�VJG�0#5��
�

6JG�HKPCN�FTKXGT�KU�EQPUKFGTCVKQP�QH�VJG�EJCPIKPI�TQNG�QH�IQXGTPOGPV�CPF�VJG�FKOKPKUJKPI�HWPFKPI�QH�IQXGTPOGPV
UGTXKEGU���%NGCTN[�VJG�HGFGTCN�IQXGTPOGPV�KU�QDNKICVGF�VQ�NGCF�VJG�FGXGNQROGPV�QH�C�PCVKQPCN�CXKCVKQP�YGCVJGT�RTQITCO�
CPF�VJKU�RTQITCO�UJQWNF��D[�FGHKPKVKQP��EQPUKUV�QH�UVCPFCTFU�HQT�CPF�FGHKPKVKQPU�QH�RTQITCO�TGSWKTGOGPVU�CPF�UGTXKEGU�
*QYGXGT��VQ�YJCV�GZVGPV�UJQWNF�CPF�ECP�VJG�HGFGTCN�IQXGTPOGPV�CEEGRV�VJG�TGURQPUKDKNKV[�HQT�HWPFKPI�CXKCVKQP�YGCVJGT
UGTXKEGU!��7PHQTVWPCVGN[��C�YQTNF�QH�WPNKOKVGF�TGUQWTEGU�FQGU�PQV�GZKUV��6JG�OQTG�HWPFCOGPVCN�SWGUVKQP��TGICTFNGUU�QH
TGUQWTEGU��KU�VJG�CRRTQRTKCVG�TQNG�QH�VJG�HGFGTCN�IQXGTPOGPV���#V�VJKU�RQKPV��VJGUG�SWGUVKQPU�ECPPQV�DG��CPUYGTGF��DWV�
YKVJ�C��YGCVJGT�YKUG��UVTCVGIKE�XKGY���VJG�(##��CNQPI�YKVJ�QVJGT�UVCMGJQNFGTU��OC[�DG�CDNG�VQ�KPHNWGPEG�VJG�CPUYGT�

6GEJPQNQI[���#XKCVKQP�YGCVJGT�VGEJPQNQI[�KPENWFGU �
VJG� YC[U� KP� YJKEJ� CXKCVKQP� YGCVJGT� KPHQTOCVKQP� KU
ICVJGTGF��FKUUGOKPCVGF��CPF�FKURNC[GF���6JG�FGXGNQROGPV
QH� VJKU� VGEJPQNQI[� CNUQ� FGOCPFU� VJCV� EQPUKFGTCVKQP� DG
IKXGP�VQ�JWOCP�HCEVQTU�CPF�VJG�CRRNKECVKQP�QH�FGEKUKQP�
OCMKPI�VQQNU���(##�YKNN�UWRRQTV�VJG�WUG�QH�VGEJPQNQI[
D[� KORTQXKPI� CXKCVKQP� YGCVJGT� KPHQTOCVKQP� VJTQWIJ
KPVGITCVKQP�QH�HGFGTCN�CPF�PQP�HGFGTCN�TGUQWTEGU��CRRN[KPI
JWOCP�HCEVQT�EQPUKFGTCVKQPU�VQ�VJG�EQPVGPV��HQTOCV��CPF
FKUUGOKPCVKQP�QH�YGCVJGT�KPHQTOCVKQP��CPF�GUVCDNKUJKPI
EQPHKIWTCVKQP�OCPCIGOGPV�ETKVGTKC�HQT�VJG�UQHVYCTG�CPF
JCTFYCTG�GNGOGPVU�QH�CXKCVKQP�YGCVJGT�U[UVGOU�
� 1PG� QH� VJG� RTKOCT[� HWPEVKQPU� QH� VJG� PGY

+PXGUVOGPV�5VTCVGIKGU���5QWPF�KPXGUVOGPV�UVTCVGIKGU
CTG�EJCTCEVGTK\GF�D[�VJG�KPVGITCVKQP�QH�OCP[�CEVKXKVKGU�
RTKOCTKN[�VJQUG�QH�KFGPVKH[KPI��RNCPPKPI��CPF�GXCNWCVKPI�
1XGT� VJG� PGZV� �� [GCTU�� (##� YKNN� FGXGNQR� C� UQWPF
KPXGUVOGPV� UVTCVGI[� HQT� C� PCVKQPCN� CXKCVKQP� YGCVJGT
RTQITCO�VJCV�

< %QOOWPKECVGU�VJG�CXKCVKQP�YGCVJGT�QDLGEVKXGU�
< &GUETKDGU�YJGTG�VJG�(##�YCPVU�VQ�DG�
< %QPUKFGTU� CNN� (##� CPF� PQP�(##� HWPFKPI� HQT

CXKCVKQP� YGCVJGT� VJCV� EQPVTKDWVGU� VQ� 0#5
RGTHQTOCPEG�

< &GXGNQRU�CPF�WUGU�OGVTKEU�VJCV�RTQXKFG�KPHQTOCVKQP
QP�VJG�RGTHQTOCPEG�QH�VJG�PCVKQPCN�CXKCVKQP�YGCVJGT
RTQITCO�
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QTICPK\CVKQP� KU� VJG� FGXGNQROGPV� CPF� OCPCIGOGPV� QH
TGSWKTGOGPVU� HQT� VJG� (##� %CRKVCN� +PXGUVOGPV� 2NCP�
4GEGPV�RTQLGEVU�JCXG�HQEWUGF�QP�YGCVJGT�FGVGEVKQP�CPF
FKURNC[�U[UVGOU�HQT�RKNQVU�CPF�CKT�VTCHHKE�EQPVTQNNGTU�VQ
GPUWTG� VJCV� CKTETCHV� CXQKF� JC\CTFQWU� YGCVJGT�� � 6JG
HQNNQYKPI�RCTCITCRJU�FGUETKDG�VJQUG�RTQLGEVU�
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6GTOKPCN�#XKCVKQP�9GCVJGT�2TQITCOU 6JG�..9#5�0GVYQTM�'ZRCPUKQP�
..9#5�0'��KU
� VJG�HKTUV�UVGR�KP�VJG�(##	U�GHHQTVU�VQ�WRITCFG�VJG�0#56JG�+PVGITCVGF�6GTOKPCN�9GCVJGT�5[UVGO�
+695�
YKNN�KPVGITCVG�YGCVJGT�FCVC�HTQO�UGPUQTU�KP�VJG�VGTOKPCN
CTGC�VQ�RTQXKFG�CPF�FKURNC[�EQORCVKDNG��EQPUKUVGPV��TGCN�
VKOG�RTQFWEVU�VJCV�TGSWKTG�PQ�CFFKVKQPCN�KPVGTRTGVCVKQP�D[
EQPVTQNNGTU�QT�RKNQVU��VJG�RTKOCT[�WUGTU���+695�YKNN�WUG
FCVC�HTQO�CWVQOCVGF�UWTHCEG�QDUGTXKPI�U[UVGOU��&QRRNGT
YGCVJGT�TCFCTU���CPF�NQY�NGXGN�YKPFUJGCT�CNGTV�U[UVGOU�
VQIGVJGT� YKVJ� 095� FCVC� CPF� RTQFWEVU�� VQ� HQTGECUV
CXKCVKQP� KORCEV� RCTCOGVGTU�� UWEJ� CU� EQPXGEVKQP�
XKUKDKNKV[��KEKPI��CPF�YKPFUJGCT��KPENWFKPI�FQYPDWTUVU�
+PKVKCN� ECRCDKNKVKGU� YKNN� KPENWFG� UGPUQTU� CXCKNCDNG� PQY 6JG�KORTQXGOGPV�RJCUG��TGHGTTGF�VQ�CU�..9#5���
VJTQWIJ�VJG�NCVG�����	U���6JG�FGXGNQROGPV�KU�PQY�KP�VJG YKNN� KPENWFG� GZRCPFKPI� VJG� PGVYQTM� QH� UGPUQTU�
FGOQPUVTCVKQP� RJCUG� CV� UGXGTCN� CKTRQTVU� KP� XCTKQWU FGXGNQRKPI� KORTQXGF� CNIQTKVJOU� HQT� VJG� GZRCPFGF
ENKOCVKE�TGIKOGU���+695�YKNN�QRGTCVG�CV�CDQWV����JKIJ PGVYQTM��CPF�KPUVCNNKPI�PGY�KPHQTOCVKQP�CNGTV�FKURNC[U�
CEVKXKV[�CKTRQTVU�VJCV�CTG�UWRRQTVGF�D[�VGTOKPCN�&QRRNGT 6JG� PGY� KPHQTOCVKQP�CNGTV� FKURNC[U� YKNN� GPCDNG
YGCVJGT�TCFCTU���(WNN� KORNGOGPVCVKQP�KU�GZRGEVGF�CHVGT EQPVTQNNGTU�VQ�RTQXKFG�RKNQVU�YKVJ�JGCF�YKPF�ICKP�QT�NQUU
VJG�VWTP�QH�VJG�EGPVWT[� GUVKOCVGU�HQT�URGEKHKE�TWPYC[U���6JGUG�KORTQXGOGPVU�YKNN
� KPETGCUG�VJG�U[UVGO	U�YKPFUJGCT�FGVGEVKQP�ECRCDKNKV[�CPF

6JG� 6GTOKPCN� &QRRNGT� 9GCVJGT� 4CFCT� 
6&94�
RTQITCO�EQPUKUVU�QH�VJG�RTQEWTGOGPV�CPF�KPUVCNNCVKQP�QH
C� PGY� VGTOKPCN� YGCVJGT� TCFCT� DCUGF� QP� &QRRNGT
VGEJPKSWGU���6&94�WPKVU�YKNN�DG�NQECVGF�VQ�QRVKOK\G�VJG
FGVGEVKQP�QH�OKETQDWTUVU�CPF�YKPFUJGCT�CV�UGNGEVGF�JKIJ
CEVKXKV[�CKTRQTVU���+P�CFFKVKQP��KV�YKNN�JCXG�VJG�ECRCDKNKV[ +P�VJG�HWVWTG��..9#5���CPF�6&94�YKNN�YQTM�KP
VQ� KFGPVKH[� CTGCU� QH� RTGEKRKVCVKQP� CPF� VJG� NQECVKQPU� QH
VJWPFGTUVQTOU���
� /KETQDWTUVU�CTG�YGCVJGT�RJGPQOGPQP�VJCV�EQPUKUV�QH
CP�KPVGPUG�FQYPFTCHV�YKVJ�UVTQPI�UWTHCEG�QWVHNQYU���6JG[
CTG�RCTVKEWNCTN[�FCPIGTQWU�VQ�CKTETCHV�VJCV�CTG�NCPFKPI�QT
FGRCTVKPI���6&94�UECPPKPI�UVTCVGI[�YKNN�DG�QRVKOK\GF
HQT�OKETQDWTUV�YKPFUJGCT�FGVGEVKQP��6JG�TCFCT�YKNN�DG
NQECVGF�PGCT�VJG�CKTRQTV�QRGTCVKPI�CTGCU�KP�C�YC[�VQ�DGUV
UECP� VJG� TWPYC[U�� CPF� VJG� CRRTQCEJ� CPF� FGRCTVWTG
EQTTKFQTU���6JG�FKURNC[U�YKNN�DG�NQECVGF�KP�VJG�VQYGT�ECD
CPF�6GTOKPCN�4CFCT�#RRTQCEJ�%QPVTQN�
64#%10��
�

(##�JCU�QTFGTGF����6&94�U[UVGOU�CPF���UWRRQTV
WPKVU� HQT� VTCKPKPI� CPF� VGUVKPI�� � &GNKXGTKGU� YKNN� DG
EQORNGVGF�D[�VJG�GPF�QH�ECNGPFCT�[GCT�
%;���������#
UQHVYCTG�WRITCFG�JCU�DGGP�KPKVKCVGF�VQ�KPVGITCVG�6&94
CPF�NQY�NGXGN�YKPFUJGCT�CNGTV�U[UVGO�FCVC�
� 6JG�.QY�.GXGN�9KPFUJGCT�#NGTV�5[UVGO�
..9#5�
RTQXKFGU�RKNQVU�YKVJ�KPHQTOCVKQP�QP�JC\CTFQWU�YKPFUJGCT
EQPFKVKQPU� VJCV� ETGCVG� WPUCHG� EQPFKVKQPU� HQT� CKTETCHV
NCPFKPIU�CPF�FGRCTVWTGU���#�VQVCN�QH�����CKTRQTVU�JCXG
..9#5���6JG�DCUKE�U[UVGO�EQPUKUVU�QH�C�YKPF�UGPUQT
NQECVGF�CV�EGPVGT�HKGNF�CPF�HKXG�UGPUQTU�PGCT�VJG�RGTKRJGT[
QH� VJG� CKTRQTV�� � #� EQORWVGT� RTQEGUUGU� VJG� UGPUQT
KPHQTOCVKQP� CPF� FKURNC[U� YKPFUJGCT� EQPFKVKQPU� VQ� CKT
VTCHHKE�EQPVTQNNGTU�HQT�TGNC[�VQ�RKNQVU�

ECRCDKNKV[�VQ�FGVGEV�YKPFUJGCT���6JG�GCTNKGT��UKZ�UGPUQT
U[UVGOU� RTQXKFGF� CFGSWCVG� RTQVGEVKQP� CICKPUV
OKETQDWTUVU�� JQYGXGT�� VGUVKPI� CV� &GPXGT� 5VCRNGVQP
#KTRQTV�CPF�1TNCPFQ�+PVGTPCVKQPCN�#KTRQTV�JCXG�TGUWNVGF
KP�VJG�FGXGNQROGPV�QH�VYQ�OQTG�UQRJKUVKECVGF�YKPFUJGCT
FGVGEVKQP� U[UVGOU��..9#5�0'� CPF� ..9#5���
..9#5�0'� YKNN� KPENWFG� GZRCPFKPI� VJG� PGVYQTM� QH
UGPUQTU��KORTQXKPI�UGPUQT�UKVKPI�CPF�RTQXKFKPI�TWPYC[�
QTKGPVGF�CNGTVU�
�

TGFWEG�HCNUG�CNCTOU���+ORTQXGOGPVU�CTG�CNUQ�GZRGEVGF�VQ
TGFWEG�OCKPVGPCPEG� EQUVU�� � +PKVKCNN[�� ��� CKTRQTVU� JCXG
DGGP� KFGPVKHKGF� VQ� TGEGKXG� ..9#5���� � ..9#5��� KU
UEJGFWNGF�VQ�DG�HWNN[�FGRNQ[GF�D[�%;�������
�

EQPLWPEVKQP�YKVJ�QPG�CPQVJGT�CPF�RTQXKFG�C�U[PEJTQPQWU
CNCTO�QH�YKPFUJGCT�VQ�VJG�CKT�VTCHHKE�EQPVTQNNGT��KP�HCEV�
FGXGNQROGPV�QH�C�U[UVGO�KU�WPFGTYC[�VJCV�YKNN�KPVGITCVG
VJG� KPHQTOCVKQP� HTQO� VJGUG� VYQ� U[UVGOU� KPVQ� C� UKPING
YKPFUJGCT� FKURNC[�� � +PXGUVKICVKQP� KU� CNUQ�WPFGTYC[�QP
JQY� KPVGITCVGF� YKPFUJGCT� KPHQTOCVKQP� ECP� DGUV� DG
EQOOWPKECVGF�QT�FKURNC[GF�VQ�VJG�RKNQV���#NUQ��UVWFKGU
YKNN�DG�EQPFWEVGF�VQ�GXCNWCVG�QVJGT�UGPUQTU�HQT�VJG�CKTRQTV
CRRTQCEJ� CPF�FGRCTVWTG� EQTTKFQTU�� �6JGUG� UGPUQTU� CTG
KPVGPFGF� VQ� RTQXKFG� YKPFUJGCT� FGVGEVKQP� QWV� VQ� VJTGG
OKNGU�HTQO�VJG�VQWEJFQYP�\QPG�
� 6JG� 5WTHCEG� 9GCVJGT� 1DUGTXKPI� 2TQITCO�� � 6JG
(##�JCU�VCMGP�TGURQPUKDKNKV[�HQT�QDUGTXCVKQPU�CV�OCP[
CKTRQTVU� CNN� CETQUU� VJG� EQWPVT[�� � 6Q� RTQXKFG� VJG
CRRTQRTKCVG� QDUGTXCVKQPCN� UGTXKEG�� (##� YKNN� WUG
CWVQOCVGF�U[UVGOU��JWOCP�QDUGTXGTU��QT�C�OKZ�QH� VJG
VYQ���+V�JCU�DGGP�PGEGUUCT[�VQ�RNCEG�CKTRQTVU�KPVQ�HQWT
ECVGIQTKGU� CEEQTFKPI� VQ� VJG� PWODGT� QH� QRGTCVKQPU� RGT
[GCT�� CP[� URGEKCN� FGUKIPCVKQP� HQT� VJG� CKTRQTV�� CPF� VJG
HTGSWGPE[�CV�YJKEJ�VJG�CKTRQTV�KU�KORCEVGF�D[�YGCVJGT�
�
< .GXGN� &� UGTXKEG� KU� RTQXKFGF� D[� C� UVCPF�CNQPG

#WVQOCVGF�9GCVJGT�1DUGTXKPI�5[UVGO�
#915��QT
CP�#WVQOCVGF�5WTHCEG�1DUGTXKPI�5[UVGO�
#515��
+P�VJG�HWVWTG��.GXGN�&�UGTXKEG�OC[�DG�CV�CU�OCP[�CU
����CKTRQTVU�

�
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< .GXGN� %� UGTXKEG� KPENWFGU� VJG� #515�#915� RNWU YKVJ�CP�QRVKQP�HQT�����CFFKVKQPCN�U[UVGOU���6JG�EWTTGPV
CWIOGPVCVKQP�D[�VQYGT�RGTUQPPGN���6QYGT�RGTUQPPGN DW[�QH�(##�URQPUQTGF�U[UVGOU�KU�HQT�����QH�YJKEJ����
YKNN� CFF� VQ� VJG� TGRQTV� QDUGTXCVKQPU� QH YGTG�KPUVCNNGF�D[�#WIWUV�������
VJWPFGTUVQTOU�� VQTPCFQGU�� JCKN�� VQYGT� XKUKDKNKV[� �
XQNECPKE� CUJ�� CPF� XKTIC� YJGP� VJG� VQYGT� KU� KP
QRGTCVKQP�� � .GXGN� %� UGTXKEG� KPENWFGU� CDQWV
����CKTRQTVU�

�
< .GXGN� $� UGTXKEG� KPENWFGU� CNN� QH� VJG� YGCVJGT PQP�EQPVTQNNGF� CKTRQTVU� YKVJKP� GCEJ� CKT� TQWVG� VTCHHKE

RCTCOGVGTU�KP�.GXGN�%�UGTXKEG�RNWU�4WPYC[�8KUWCN EQPVTQN�EGPVGT	U�
#46%%��CTGC�QH�TGURQPUKDKNKV[����#&#5
4CPIG� 
484��CPF� VJG� HQNNQYKPI�YJGP�QDUGTXGF�� YKNN�FKUVTKDWVG�OKPWVG�D[�OKPWVG�#915�#515�FCVC�VQ
HTGG\KPI� FTK\\NG� XGTUWU� HTGG\KPI� TCKP�� KEG� RGNNGVU� VJG�9GCVJGT�CPF�4CFCT�2TQEGUUQT�
9#42��CPF�VJG�&CVC
UPQY�FGRVJ�CPF�UPQY�KPETGCUKPI�TCRKFN[�TGOCTMU� .KPM�2TQEGUUQT�
&.2��YKVJKP�VJG�EGPVGT�KP�YJKEJ�KV� KU
VJWPFGTUVQTO�NKIJVPKPI� NQECVKQP� TGOCTMU�� CPF KPUVCNNGF���#&#5�YKNN�CNUQ�FKUVTKDWVG�#915�FCVC�VQ�VJG
TGOCTMU�HQT�QDUGTXGF�UKIPKHKECPV�YGCVJGT�PQV�CV�VJG 0CVKQPCN�#KTURCEG�&CVC�+PVGTEJCPIG�0GVYQTM�
0#&+0�
UVCVKQP���.GXGN�$�UGTXKEG�KPENWFGU�CDQWV����CKTRQTVU� YJKEJ�YKNN�KP�VWTP�HQTYCTF�VJG�FCVC�VQ�9GCVJGT�/GUUCIG

� 5YKVEJKPI� %GPVGT� 4GRNCEGOGPV� 
9/5%4�� HQT� HWTVJGT
< .GXGN� #� UGTXKEG� KPENWFGU� CNN� QH� VJG� YGCVJGT

RCTCOGVGTU� KP� .GXGN� $� UGTXKEG� RNWU� ���OKPWVG
CXGTCIGF� 484� HQT� NQPI�NKPG� VTCPUOKUUKQP� QT
CFFKVKQPCN�XKUKDKNKV[�KPETGOGPVU�QH������������CPF��
OKNGU���.GXGN�#�UGTXKEG�KPENWFGU�CDQWV����CKTRQTVU�

�
#WVQOCVGF�UWTHCEG�YGCVJGT�QDUGTXKPI�U[UVGOU��YKNN �

RTQXKFG� CXKCVKQP�ETKVKECN� YGCVJGT� FCVC� 
G�I��� YKPF
XGNQEKV[��VGORGTCVWTG��FGY�RQKPV��CNVKOGVGT�UGVVKPI��ENQWF
JGKIJV��XKUKDKNKV[��CPF�RTGEKRKVCVKQP�V[RG��QEEWTTGPEG��CPF
CEEWOWNCVKQP�� VJTQWIJ� VJG� WUG� QH� CWVQOCVGF� UGPUQTU�
6JGUG�U[UVGOU�YKNN�RTQEGUU�FCVC�CPF�CNNQY�FKUUGOKPCVKQP
QH� QWVRWV� KPHQTOCVKQP� VQ� C� XCTKGV[� QH� WUGTU�� KPENWFKPI
RKNQVU�XKC�EQORWVGT��IGPGTCVGF�XQKEG�
� (##�JCU�FGRNQ[GF�#WVQOCVGF�9GCVJGT�1DUGTXKPI
5[UVGOU� 
#915�� CV� QXGT� ���� CKTRQTVU� VQ� RTQXKFG� VJG
DCUKE� CXKCVKQP� YGCVJGT� RTQFWEVU� FKTGEVN[� VQ� RKNQVU
CRRTQCEJKPI�VJG�CKTRQTV���6JG�OCLQTKV[�QH�VJGUG�U[UVGOU
YGTG�KPUVCNNGF�CV�XCTKQWU�PQP�VQYGTGF�CKTRQTVU�VQ�GPJCPEG
CXKCVKQP�UCHGV[�CPF�VJG�GHHKEKGPE[�QH�HNKIJV�QRGTCVKQPU�D[
RTQXKFKPI� TGCN�VKOG� YGCVJGT� FCVC� CV� CKTRQTVU� VJCV
RTGXKQWUN[� FKF� PQV� JCXG� NQECN� YGCVJGT� TGRQTVKPI
ECRCDKNKV[���6JGUG�U[UVGOU�CTG�DWKNV�VQ�VJG�UVCPFCTFU�QH
SWCNKV[�PGEGUUCT[�VQ�GPUWTG�VJG�UCHGV[�QH�HNKIJV�QRGTCVKQPU
CPF�CTG�CXCKNCDNG�QHH�VJG�UJGNH�CU�C�EQOOGTEKCN�RTQFWEV�
�

6JG�(##�JCU�PGIQVKCVGF�YKVJ�VJG�0CVKQPCN�1EGCPKE
CPF�#VOQURJGTKE�#FOKPKUVTCVKQP� 
01##�� VQ� RTQEWTG�
KPUVCNN�� QRGTCVG�� CPF� OCKPVCKP� #WVQOCVGF� 5WTHCEG
1DUGTXKPI� 5[UVGOU� 
#515�� CV� VJG� TGOCKPKPI� CKTRQTVU
YJGTG�VJG�(##�RTQXKFGU�QDUGTXCVKQPU�CPF�CV�CFFKVKQPCN
PQP�VQYGTGF� CKTRQTVU� YKVJQWV� YGCVJGT� TGRQTVKPI
ECRCDKNKVKGU�� � #� RTQFWEVKQP� EQPVTCEV� YCU� CYCTFGF� KP
(GDTWCT[��������6JG�(##�YKNN�DG�URQPUQTKPI��CU�RCTV�QH
VJG�TGKODWTUCDNG�CITGGOGPV�YKVJ�01##������U[UVGOU

6JG� #915�#515� &CVC� #ESWKUKVKQP� 5[UVGO

#&#5�� YKNN� HWPEVKQP� RTKOCTKN[� CU� C� OGUUCIG
EQPEGPVTCVQT� CPF� YKNN� EQNNGEV� YGCVJGT� OGUUCIGU� HTQO
#915�CPF�#515�GSWKROGPV�NQECVGF�CV�EQPVTQNNGF�CPF

FKUVTKDWVKQP���6JG�&.2�
XKC�/QFG�5��YKNN�OCMG�YGCVJGT
FCVC�CXCKNCDNG��QP�C�VKOGN[�DCUKU��VQ�RKNQVU�CPF�CKT�VTCHHKE
EQPVTQNNGTU�YKVJKP�VJG��NQECN��CTGC�CU�YGNN�CU�QVJGT�WUGTU�
(KGNF�KORNGOGPVCVKQP�QH�#&#5�JCU�UVCTVGF�CPF�YKNN�DG
EQORNGVGF�KP������

#915�HQT�0QP�(GFGTCN�#RRNKECVKQPU���7PFGT�VJG
#KTRQTV� +ORTQXGOGPV� 2TQITCO� 
#+2��� UVCVG� CPF� QVJGT
NQECN�LWTKUFKEVKQPU�OC[�LWUVKH[�VQ�VJG�(##�VJGKT�PGGF�VQ
GPJCPEG� VJGKT� CKTRQTV� HCEKNKVKGU�� �7RQP�CRRTQXCN�� VJGUG
KORTQXGOGPVU�OC[�DG�RCTVKCNN[�HWPFGF�D[�VJG�(##�WUKPI
TGUQWTEGU�HTQO�VJG�#KTYC[�6TWUV�(WPF���6JG�NQECN�CKTRQTV
CWVJQTKV[�DGEQOGU�TGURQPUKDNG�HQT�VJG�TGOCKPFGT�QH�VJG
HWPFKPI�PGEGUUCT[�VQ�EQORNGVG�VJG�RTQEWTGOGPV�CU�YGNN�CU
VJG�HWPFKPI�HQT�VJG�TGIWNCT�OCKPVGPCPEG���6JG�CFFKVKQP�QH
CP�#915�KU�QPG�QH�VJG�KORTQXGOGPVU�VJCV�SWCNKH[�HQT
#+2�HWPFKPI�CUUKUVCPEG���5[UVGOU�VJCV�SWCNKH[�OWUV�OGGV
EGTVCKP�UVCPFCTFU�YJKEJ�CTG�FGHKPGF�KP�CP�(##�#FXKUQT[
%KTEWNCT�QP�0QP�(GFGTCN�#WVQOCVGF�9GCVJGT�1DUGTXKPI
5[UVGOU�
�

6JGTG�CTG�EWTTGPVN[�HKXG�XGTUKQPU�QH�VJG�PQP�(GFGTCN
#915���#P�#915�#�RTQXKFGU�QPN[�CNVKOGVGT�UGVVKPI�
6JG�#915�+�U[UVGO�EQPVCKPU�UGPUQTU�VQ�OGCUWTG�YKPF
FKTGEVKQP� CPF� URGGF�� CODKGPV� CPF� FGY� RQKPV
VGORGTCVWTGU��CNVKOGVGT�UGVVKPI��CPF�FGPUKV[�CNVKVWFG���6JG
#915�++�EQPVCKPU�VJG�#915�+�UGPUQTU�RNWU�C�XKUKDKNKV[
UGPUQT�� #915� +++� CFFU� C� ENQWF� JGKIJV� UGPUQT� VQ� CP
#915�++���#915�+8�YKNN�KPENWFG�#915�+++�ECRCDKNKVKGU
RNWU� VJG� QRVKQP� HQT� RTGEKRKVCVKQP� KFGPVKHKECVKQP�
VJWPFGTUVQTO�FGVGEVKQP��CPF�TWPYC[�UWTHCEG�EQPFKVKQP�
/QUV�KORQTVCPVN[��CNN�XGTUKQPU�CTG�TGSWKTGF�VQ�JCXG�VJG
ECRCDKNKV[�VQ�DTQCFECUV�C�OKPWVG�D[�OKPWVG�WRFCVG�QH�VJG
EWTTGPV�YGCVJGT�VQ�VJG�RKNQV�D[�TCFKQ��WUKPI�C�EQORWVGT�
IGPGTCVGF� XQKEG� QWVRWV�� � �#915� +++� CNUQ� GPCDNGU� VJG
RKNQV�� CU� RCTV� QH� VJGKT� RTGHNKIJV� CEVKXKVKGU�� VQ� ECNN� VJG
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#915�CPF�QDVCKP�VJG�EWTTGPV�YGCVJGT�QDUGTXCVKQP���+P 'P�4QWVG�#XKCVKQP�9GCVJGT�2TQITCOU
CFFKVKQP�� VJG� QDUGTXCVKQP� OC[� DG� VTCPUOKVVGF� VQ� VJG
FCVCDCUG�YKVJKP�VJG�PCVKQPCN�YGCVJGT�PGVYQTM�
� 6JGTG� CTG� OQTG� VJCP� ���� PQP�(GFGTCN� #915
NQECVKQPU�� � 5QOG� QH� VJGUG� CTG� ECRCDNG� QH� TGRQTVKPI
VJTQWIJ� C� IGQUVCVKQPCT[� EQOOWPKECVKQPU� UCVGNNKVG�� CPF
OCP[�OQTG�YKNN�CESWKTG�VJCV�ECRCDKNKV[�FWTKPI�VJG�[GCT�
6JGUG� QDUGTXCVKQPU� YKNN� DG� GPVGTGF� KPVQ� VJG� PCVKQPCN
PGVYQTM�HQT�WUG�KP�UWRRQTV�QH�VJG�0#5�CPF�VJG�PCVKQPCN
YGCVJGT�PGVYQTM�
� 6JG�0GY�)GPGTCVKQP�4WPYC[�8KUWCN�4CPIG�
484�
RTQITCO�RTQXKFGU�HQT�C�PGY�IGPGTCVKQP�484�UWD�GNGOGPV
QH� VJG�0#5���6JG�484�RTQXKFGU�TWPYC[�XKUWCN�TCPIG
KPHQTOCVKQP� VQ� EQPVTQNNGTU� CPF� WUGTU� KP� UWRRQTV� QH
RTGEKUKQP� NCPFKPI� CPF� VCMGQHH� QRGTCVKQPU�� � 6JG� PGY
IGPGTCVKQP� 484� KPEQTRQTCVGU� UVCVG�QH�VJG�CTV� UGPUQT
VGEJPQNQI[� CPF� KODGFFGF� TGOQVG� OCKPVGPCPEG
OQPKVQTKPI���(##�RNCPU�VQ�RTQEWTG�CPF�KPUVCNN�VJGUG�484
U[UVGOU�CV�CNN�PGY�SWCNKH[KPI�NQECVKQPU���(##�RNCPU�CNUQ
ECNN�HQT�VJG�TGRNCEGOGPV�QH�OCP[�GZKUVKPI�484U�KP�VJG
0#5�KPXGPVQT[�
� 6JG�484�RTQXKFGU�HQT�PGCT�TGCN�VKOG�OGCUWTGOGPV
QH�XKUKDKNKV[�EQPFKVKQPU�CNQPI�C�TWPYC[�
WR�VQ�VJTGG�RQKPVU
CNQPI� VJG� TWPYC[� ECP� DG� OGCUWTGF��� VQWEJFQYP�
OKFRQKPV�� CPF� TQNNQWV�� CPF� TGRQTVU� VJGUG� XKUKDKNKV[
EQPFKVKQPU�VQ�CKT�VTCHHKE�EQPVTQNNGTU�CPF�QVJGT�WUGTU���6JG
U[UVGO�CWVQOCVKECNN[�EQNNGEVU�CPF�HQTOCVU�FCVC�HTQO�VJTGG
UGPUQTU���C�XKUKDKNKV[�UGPUQT��HQTYCTF�UECVVGT�OGVGTU�YKNN
TGRNCEG�VJG�VTCPUOKUUQOGVGTU�EWTTGPVN[�KP�WUG��C�TWPYC[
NKIJV�KPVGPUKV[�OQPKVQT�HQT�DQVJ�TWPYC[�GFIGU�CPF�EGPVGT�
NKPG�NKIJVU��CPF�CP�CODKGPV�NKIJV�UGPUQT�YJKEJ�EQPVTQNU
EQORWVGT� ECNEWNCVKQPU�WUKPI�C�FC[�QT�PKIJV� CNIQTKVJO�
6JG�FCVC�RTQEGUUKPI�WPKV�ECNEWNCVGU�484�RTQFWEVU�CPF
FKUVTKDWVGU�VJG�RTQFWEVU�VQ�EQPVTQNNGTU�CPF�QVJGT�WUGTU���
� #� VQVCN� QH� ���� 484� XKUKDKNKV[� UGPUQTU� YKNN� DG
FGRNQ[GF�CV�����CKTRQTV�NQECVKQPU���&GNKXGT[�QH�VJG�PGY
484�UGPUQTU�DGICP� KP�0QXGODGT�� �'PJCPEGOGPVU�CTG
RNCPPGF�VQ�KPVGTHCEG�YKVJ�VJG�6QYGT�%QPVTQN�%QORWVGT
%QORNGZ�CPF�VJG�#515�D[������
� #KTRQTV� 5WTXGKNNCPEG� 4CFCT��� 9GCVJGT� /QFWNCT
'PJCPEGOGPV���6JG�9GCVJGT�/QFWNCT�'PJCPEGOGPV�YKNN
DG� CP� CFF�QP� OQFKHKECVKQP� VQ� VJG� GZKUVKPI� #KTRQTV
5WTXGKNNCPEG�4CFCT���
#54����CPF�YKNN�RTQXKFG�CKT�VTCHHKE
EQPVTQNNGTU� YKVJ� KPHQTOCVKQP� QP� NQY� NGXGN� YKPFUJGCT
CUUQEKCVGF�YKVJ�OKETQDWTUVU�CPF�IWUV�HTQPVU�KP�VJG�XKEKPKV[
QH�VJG�CKTRQTV���2TGUGPVN[��VJG�#54���YGCVJGT�FCVC�VJCV
CTG�CXCKNCDNG�EQPUKUV�QH�VJG�UKZ�KPVGPUKV[�NGXGNU�CU�FGHKPGF
D[�VJG�095�
�

�
6JG� (##� KU� RTQEWTKPI� VJG� 1RGTCVKQPCN� CPF

5WRRQTVCDKNKV[� +ORNGOGPVCVKQP� 5[UVGO� 
1#5+5�� VQ
KORTQXG� YGCVJGT� RTQFWEVU�� HNKIJV� KPHQTOCVKQP�
CGTQPCWVKECN�FCVC�EQNNGEVKQP��CPCN[UKU��CPF�VKOGNKPGUU�QH
FKUUGOKPCVKQP� CPF�� VJGTGD[�� GPJCPEG� VJG� UCHGV[� CPF
GHHKEKGPE[�QH�VJG�0#5���1#5+5�YKNN�TGRNCEG�VJG�/QFGN��
(WNN�%CRCEKV[�(NKIJV�5GTXKEG�#WVQOCVKQP�5[UVGO��YJKEJ
KPENWFGU�VJG�#XKCVKQP�9GCVJGT�2TQEGUUQT���1#5+5�YKNN
CNUQ� KPVGITCVG� VJG� +PVGTKO� )TCRJKE� 9GCVJGT� &KURNC[
5[UVGO�HWPEVKQPU���+V�YKNN�CNUQ�KPENWFG�UGXGTCN�CWVQOCVGF
HNKIJV� UGTXKEG� FCVC� JCPFNKPI� ECRCDKNKVKGU�� � 6JKU
EQPHKIWTCVKQP�YKNN�DG�KVU�KPKVKCN�FGRNQ[OGPV�ECRCDKNKV[�
� (WVWTG�GPJCPEGOGPVU�NGCFKPI�VQ�VJG�HWNN�ECRCDKNKV[
FGRNQ[OGPV�YKNN�KPENWFG���KPVGTCEVKXG�CNRJCPWOGTKE�CPF
ITCRJKE�YGCVJGT� DTKGHKPIU�� FKTGEV� WUGT� CEEGUU� VGTOKPCN

&7#6�� UGTXKEG� HWPEVKQPCNKV[�� CWVQOCVGF� URGEKCN� WUG
CKTURCEG��CPF�VTCKPKPI�UWRRQTV���1#5+5�YKNN�UWRRQTV�HNKIJV
RNCPPKPI��YGCVJGT� DTKGHKPIU��016#/� UGTXKEG�� UGCTEJ
CPF�TGUEWG��CPF�RKNQV�CEEGUU�VGTOKPCN�UGTXKEGU�
� 'CEJ�1#5+5�YKNN�JCXG�KPVGTHCEGU�YKVJ�KVU�JQUV�#KT
4QWVG�6TCHHKE�%QPVTQN�%GPVGT�
#46%%��EQORWVGT��7�5�
%WUVQOU� 5GTXKEG��6TGCUWT[�&GRCTVOGPV�� HQTGKIP�#6%
HCEKNKVKGU��CPF�9/5%4���9/5%4�YKNN�TGNC[�OQUV�QH�VJG
YGCVJGT�KPHQTOCVKQP��FCVC��CPF�RKNQV�TGRQTVU�
2+4'2��
� 6JG�0GZV�)GPGTCVKQP�9GCVJGT�4CFCT�
0':4#&��
MPQYP�QRGTCVKQPCNN[�CU�VJG�9GCVJGT�5WTXGKNNCPEG�4CFCT
������&QRRNGT�
954���&����KU�C�OWNVKCIGPE[�RTQITCO
VJCV� FGHKPGF�� FGXGNQRGF�� CPF� KORNGOGPVGF� VJG� PGY
YGCVJGT�TCFCT���7UKPI�VJG�RTKPEKRNGU�QH�VJG�&QRRNGT�GHHGEV
CPF� UVCVG�QH�VJG�CTV� UQHVYCTG�� VJG�954���&� KU� CDNG� VQ
FGVGEV�OCP[�RTQRGTVKGU�QH�VJG�CVOQURJGTG�VJCV�YGTG�PQV
JGTGVQHQTG� TQWVKPGN[� UCORNGF�� � &GRCTVOGPVU� QH
%QOOGTEG�
&1%���&GHGPUG�
&1&���CPF�6TCPURQTVCVKQP

&16�� LQKPVN[� HWPF�954���&� � KORNGOGPVCVKQP� EQUVU�
&1%� KU� TGURQPUKDNG� HQT� RTQITCO� OCPCIGOGPV�� � 6JG
954���&� YCU� FGXGNQRGF� CPF� CESWKTGF� WPFGT� VJG
CWURKEGU�QH�VJG�0':4#&�2TQITCO�%QWPEKN�YKVJKP�VJG
1HHKEG�QH�VJG�(GFGTCN�%QQTFKPCVQT�HQT�/GVGQTQNQI[�
� (KGNF� KORNGOGPVCVKQP� DGICP� KP� ����� CPF� YCU
EQORNGVGF�KP��������6JGTG�CTG�C�VQVCN�QH�����954���&
U[UVGOU�FGRNQ[GF�YKVJKP�VJG�VJTGG�CIGPEKGU���6JG�(##
URQPUQTGF� ��� U[UVGOU� KP� #NCUMC�� *CYCKK�� CPF� VJG
%CTKDDGCP�� � &1%� CPF� &1&� 954���&U� RTQXKFG
EQXGTCIG�QXGT�VJG�EQPVKPGPVCN�7PKVGF�5VCVGU�
�

6JG�(##�GORJCUK\GF�VJG�FGXGNQROGPV�QH�954���&
CNIQTKVJOU�VJCV�VCMG�CFXCPVCIG�QH�VJG�KORTQXGF�FGVGEVKQP
QH�RTGEKRKVCVKQP��YKPF�XGNQEKV[��CPF�JC\CTFQWU�UVQTOU�
6JG�(##�CNUQ�UVTGUUGF�VJCV�VJGUG�CNIQTKVJOU�RTQXKFG�PGY
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QT� KORTQXGF� CXKCVKQP�QTKGPVGF� RTQFWEVU�� � 6JGUG #9+5� FGXGNQRGF� C� PCVKQPCN� RNCP� YJKEJ� KPVGITCVGU
KORTQXGOGPVU� KP� FGVGEVKQP� QH� JC\CTFQWU� YGCVJGT� YKNN TGSWKTGOGPVU��FGXGNQROGPV��CPF�KORNGOGPVCVKQP�CEVKXKVKGU
TGFWEG�HNKIJV�FGNC[U�CPF�KORTQXG�HNKIJV�RNCPPKPI�UGTXKEGU CUUQEKCVGF� YKVJ� #9+5� RTQITCOU� CPF� RTQLGEVU� QH� VJG
VJTQWIJ� CXKCVKQP� YGCVJGT� RTQFWEVU� TGNCVGF� VQ� YKPF� &1%�� &1&�� CPF� &16�� � 7PFGT� VJKU� RNCP�� VJG� VJTGG
YKPFUJGCT�� VJWPFGTUVQTO� FGVGEVKQP�� UVQTO� OQXGOGPV FGRCTVOGPVU�CTG�EQQRGTCVKPI�KP�VJG�TGXKGY��ENCTKHKECVKQP�
RTGFKEVKQP�� RTGEKRKVCVKQP�� JCKN�� HTQPVCN� CEVKXKV[�� CPF CPF�CNNQECVKQP�QH�TGSWKTGOGPVU�VQ�VJG�XCTKQWU�URGEKCNK\GF
OGUQE[ENQPGU�CPF�VQTPCFQGU��� GNGOGPVU�QH�VJG�RNCPPGF�PCVKQPCN�#9+5���6JG�KPVGPV�QH
� VJKU� CEVKXKV[� KU� VQ� CXQKF� WPPGEGUUCT[� FWRNKECVKQP� QH

954���&� FCVC� RTQXKFGF� VQ� #6%� VJTQWIJ� VJG
9#42�YKNN�KPETGCUG�CXKCVKQP�UCHGV[�CPF�HWGN�GHHKEKGPE[�
+P�CFFKVKQP�VQ�VJG�DGPGHKVU�VQ�DG�ICKPGF�KP�VQFC[	U�U[UVGO�
HWVWTG� CWVQOCVGF� #6%� HWPEVKQPU� CPF� KORTQXGF
VTCHHKE�HNQY�OCPCIGOGPV� TGSWKTG� TGNKCDNG� CPF� CEEWTCVG
YGCVJGT� FCVC� VQ�OCZKOK\G� HWGN� UCXKPIU� CPF�OCPRQYGT
RTQFWEVKXKV[�
� +P�CFFKVKQP��VJG�VJTGG�HWPFKPI�CIGPEKGU�UWRRQTV�VJG 954���&��OQUCKEU�HQT�EQOOWPKECVKQP�VQ�RKNQVU�CU�YGNN
HKGNF� UKVGU� VJTQWIJ� VJG�954���&�1RGTCVKQPCN� 5WRRQTV CU�TGEGKXG�2+4'2U�HTQO�CKTETCHV�KP�HNKIJV���
(CEKNKV[� 
15(�� CV� 0QTOCP�� 1MNCJQOC�� � 6JG� 15( �
RTQXKFGU� UQHVYCTG� OCKPVGPCPEG�� QRGTCVKQPCN
VTQWDNGUJQQVKPI�� EQPHKIWTCVKQP� EQPVTQN�� CPF� VTCKPKPI�
2NCPPGF�RTQFWEV�KORTQXGOGPVU�KPENWFG�C�UJKHV�VQ�CP�QRGP
CTEJKVGEVWTG� CPF� VJG� FGXGNQROGPV� QH� OQTG� CNIQTKVJOU
CUUQEKCVGF� YKVJ� URGEKHKE� YGCVJGT� GXGPVU�� UWEJ� CU
JWTTKECPGU���(KGNF�UKVGU�EQPVKPWCNN[�RTQXKFG�VJG�15(�YKVJ
UWIIGUVKQPU�HQT�KORTQXGOGPV�QH�GZKUVKPI�CNIQTKVJOU�CPF
CRRNKECVKQPU�QH�RTQFWEVU�
�

#� PGY� #KT� 4QWVG� 5WTXGKNNCPEG� 4CFCT� 
#454��� VJG�0#5��KPENWFKPI�RKNQVU��CKT�VTCHHKE�EQPVTQNNGTU��HNKIJV
RTQXKFGU� VJG�#46%%U�YKVJ� CEEWTCVG�OWNVKRNG�YGCVJGT UGTXKEG�URGEKCNKUVU�� VTCHHKE�OCPCIGOGPV�URGEKCNKUVU��CPF
NGXGNU�QWV�VQ�����PCWVKECN�OKNGU���6JG�#454���KU�VJG�HKTUV 095� %957� OGVGQTQNQIKUVU�� � 6JG� /92� RTQXKFGU
GP�TQWVG�TCFCT�YKVJ�VJG�CDKNKV[�VQ�CEEWTCVGN[�TGRQTV�VCTIGVU URGEKCNK\GF� CWVQOCVGF� VQQNU� VQ� VJGUG�OGVGQTQNQIKUVU� VQ
KP�YGCVJGT�� �6JG�#454��� KU� WUGF� VQ� RTQXKFG�YGCVJGT GPJCPEG� VJGKT� CDKNKV[� VQ� UWOOCTK\G� JC\CTFQWU�YGCVJGT
KPHQTOCVKQP�VQ�UWRRNGOGPV�VJG�954���&�KP�CTGCU�UWEJ�CU KPHQTOCVKQP� CPF� GPUWTG� VJCV� VJG� NCVGUV� CPF� DGUV
VJG� 4QEM[� /QWPVCKPU�� � 6JG� #454��� KU� C� LQKPV KPHQTOCVKQP�KU�FKUUGOKPCVGF�VQ�CNN�WUGTU��
(##�75#(�HWPFGF�RTQLGEV���(QTV[�LQKPV�TCFCT�UKVGU�YGTG �
KPUVCNNGF�FWTKPI�VJG�����������RGTKQF�
� 6JG�9GCVJGT� 5[UVGOU�2TQEGUUQT� 
952�� RTQITCO YKNN� KPVGTHCEG�YKVJ� VJG�9#42��YJKEJ� UJQWNF� DGEQOG
YKNN�RTQXKFG�CP�CFFKVKQPCN�TCFCT�EJCPPGN�HQT�RTQEGUUKPI QRGTCVKQPCN�KP�VJG�NCVG�����U���6JG�/92�CNUQ�KPVGTHCEGU
YGCVJGT� TGVWTPU� CPF� FG�CNKCU� TGVWTPU� HTQO� VJG� QVJGT YKVJ�095� QHHKEGU� VQ� RGTOKV� C� TCRKF� HNQY� QH� YGCVJGT
YGCVJGT� EJCPPGN� KP� VJG� #54���� � 6JG� FKURNC[U� QH KPHQTOCVKQP�VQ�CPF�HTQO�GCEJ�(##�EGPVGT���(WVWTG�NGCUGU
EQPXGEVKXG�YGCVJGT��OKETQDWTUVU��CPF�QVJGT�YKPF�UJGCT QH� VJG�/92�YKNN� EQPUKFGT� VJG� RQUUKDKNKV[� QH� WVKNK\KPI
GXGPVU�YKNN�RTQXKFG�KPHQTOCVKQP�HQT�EQPVTQNNGTU�CPF�RKNQVU UGTXKEGU� CXCKNCDNG� HTQO� VJG�095	�#FXCPEGF�9GCVJGT
VQ�JGNR�CKTETCHV�CXQKF� VJQUG�JC\CTFU�� �#�RTQVQV[RG�JCU +PVGTCEVKXG�2TQEGUUKPI�5[UVGO�
#9+25���
DGGP�FGOQPUVTCVGF�CPF�NKOKVGF�RTQFWEVKQP�YKNN�EQOOGPEG �
KP� VJG� HQWTVJ� SWCTVGT� QH� %;� ������ � (WNN� RTQFWEVKQPU
FGNKXGTKGU�CTG�GZRGEVGF�VQ�DG�EQORNGVGF�D[������
�
#XKCVKQP�9GCVJGT�2TQEGUUKPI�2TQITCOU YKVJ� QVJGT� VKOG�ETKVKECN� YGCVJGT� KPHQTOCVKQP�� VQ
� EQPVTQNNGTU� VJTQWIJ� VJG�#FXCPEGF�#WVQOCVKQP� 5[UVGO6JG�(##�RCTVKEKRCVGU�KP�EQQTFKPCVKQP�COQPI�HGFGTCN
CIGPEKGU�� EQPEGTPKPI�#WVQOCVGF�9GCVJGT� +PHQTOCVKQP
5[UVGOU�
#9+5�����6JG�1(%/�URQPUQTGF�%QOOKVVGG�HQT

FGXGNQROGPV� GHHQTVU� CPF� VQ� GPUWTG� VJG� UJCTKPI� QH
KPHQTOCVKQP�CPF�RTQFWEVU�KP�VJG�QRGTCVKQPCN�RJCUG���0GY
KPVGTHCEG�TGSWKTGOGPVU�CTG�DGKPI�FGHKPGF�CPF�RNCPU�HQT
RTQFWEV�UJCTKPI�CTG�DGKPI�FGXGNQRGF���9KVJKP�(##��PGY
KPVGTHCEGU�YKVJ�GNGOGPVU�QH�VJG�0#5�YKNN�DG�FGXGNQRGF�VQ
UWRRQTV�VJG�CXKCVKQP�YGCVJGT�KPHQTOCVKQP�FKUUGOKPCVKQP
HWPEVKQP���1PG�KPVGTHCEG�YKNN�GPCDNG�VJG�&.2�VQ�RTQXKFG

6JG�/GVGQTQNQIKUV	U�9GCVJGT�2TQEGUUQT�
/92��KU
C�EQOOGTEKCNN[�CXCKNCDNG��KPVGTCEVKXG�YQTMUVCVKQP�YJKEJ
YCU�RTQEWTGF�VJTQWIJ�C�UGTKGU�QH���[GCT�NGCUGU���+V�KU�WUGF
RTKOCTKN[�D[�095�OGVGQTQNQIKUVU�YJQ�CTG�CUUKIPGF�VQ
%GPVGT�9GCVJGT�5GTXKEG�7PKVU� 
%957��CV�GCEJ�QH� VJG
#46%%U���6JG�/92�TGEGKXGU�C�UVTGCO�QH�RTQFWEVU�CPF
FCVC� HKGNFU� YJKEJ� KU� EQPVTQNNGF� D[� VJG� XGPFQT� DWV
QTKIKPCVGU�YKVJ� VJG�095�� � 6JKU� U[UVGO� KORTQXGU� VJG
FKUUGOKPCVKQP�QH�CXKCVKQP�YGCVJGT�KPHQTOCVKQP�VJTQWIJQWV

6JG�QTKIKPCN�FGRNQ[OGPV�QH�/92�YCU�EQORNGVGF�KP
�������6JG�/92��NGCUGF�KP�VJG�UGEQPF���[GCT�RGTKQF�

6JG�9GCVJGT� CPF�4CFCT� 2TQEGUUQT� 
9#42��YKNN
CWVQOCVKECNN[�ETGCVG�WPKSWG�TGIKQPCN��954���&�DCUGF�
OQUCKE�RTQFWEVU���9#42�YKNN�UGPF�VJGUG�RTQFWEVU��CNQPI


##5�� CPF� VQ� RKNQVU� XKC� VJG� CGTQPCWVKECN� FCVC� NKPM�
9#42�YKNN�ITGCVN[�GPJCPEG�VJG�FKUUGOKPCVKQP�QH�CXKCVKQP
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YGCVJGT�KPHQTOCVKQP�VJTQWIJQWV�VJG�0#5���+V�YKNN�JCXG YKNN�EQPVKPWQWUN[�GZEJCPIG�KPHQTOCVKQP�YKVJ�VJG�QVJGT�VQ
KPVGTHCEGU� YKVJ� 9/5%4� VJTQWIJ� 0#&+0�� #&#5� GPUWTG�VJCV�DQVJ�PQFGU�JCXG�KFGPVKECN�PCVKQPCN�FCVCDCUGU�
1#5+5��CPF�&.2� +P� VJG�GXGPV�QH�C�PQFCN�HCKNWTG�� VJG�UWTXKXKPI�QPG�YKNN
� CUUWOG� TGURQPUKDKNKV[� HQT� FKUUGOKPCVKQP� VQ� VJG� GPVKTG

6JG�&KTGEV�7UGT�#EEGUU�6GTOKPCN�
&7#6��U[UVGO
JCU� DGGP� QRGTCVKQPCN� UKPEG� (GDTWCT[� ������ � 6JTQWIJ
&7#6��RKNQVU�CTG�CDNG�VQ�CEEGUU�YGCVJGT�CPF�016#/U 6JG�#GTQPCWVKECN�&CVC�.KPM�2TQITCO�
#&.2��YKNN
CPF�CNUQ�HKNG�VJGKT�+(4�CPF�QT�8(4�HNKIJV�RNCPU�HTQO�VJGKT
JQOG� QT� QHHKEG� RGTUQPCN� EQORWVGT�� � 6JKU� U[UVGO�YKNN
GXGPVWCNN[�DG�CDUQTDGF�KPVQ�1#5+5���
�#XKCVKQP�9GCVJGT�%QOOWPKECVKQPU
�

+V� UJQWNF� DG� PQVGF� VJCV� (##� EQOOWPKECVKQPU
U[UVGOU�CTG�OWNVKRWTRQUG���9GCVJGT�FCVC��RTQFWEVU��CPF
KPHQTOCVKQP�EQPUVKVWVG�C�NCTIG�RGTEGPVCIG�QH�VJG�VTCHHKE��CU
FQ�016#/5��HNKIJV�RNCPU�CPF�QVJGT�CGTQPCWVKECN�FCVC�
� 6JG�0CVKQPCN�#KTURCEG�&CVC�+PVGTEJCPIG�0GVYQTM

0#&+0�++��RCEMGV�UYKVEJGF�PGVYQTM�YCU�KORNGOGPVGF
VQ�UGTXG�CU�VJG�RTKOCT[�KPVGTHCEKNKV[�FCVC�EQOOWPKECVKQPU
TGUQWTEG� HQT� C� NCTIG� EQOOWPKV[� QH� 0#5� EQORWVGT
UWDU[UVGOU���6JG�PGVYQTM�FGUKIP�KPEQTRQTCVGU�UVCVG�QH�
VJG�CTV� RCEMGV�UYKVEJKPI� VGEJPQNQI[� KPVQ� C� JKIJN[
EQPPGEVGF�DCEMDQPG�PGVYQTM��YJKEJ�RTQXKFGU�GZVTGOGN[
JKIJ� FCVC� HNQY�ECRCEKV[� CPF�GHHKEKGPE[� VQ� VJG�PGVYQTM
WUGTU���0#&+0�++�EQPUKUVU�QH�QRGTCVKQPCN�UYKVEJKPI�PQFGU
CV�GCEJ�#TGC�%QPVTQN�(CEKNKV[�CPF�VYQ�PGVYQTM�EQPVTQN
EGPVGTU� 
CPF� PQFGU�� CV� VJG�0CVKQPCN�#XKCVKQP�9GCVJGT
2TQEGUUKPI� (CEKNKVKGU� CV� 5CNV� .CMG� %KV[�� 7VCJ�� CPF
#VNCPVC��)GQTIKC���+V�YKNN�KPVGTHCEG�FKTGEVN[�VQ�9/5%4�
9#42��/92��#&.2��#&#5��6/5��#%%%��CPF�VJG
%QPUQNKFCVGF�016#/�5[UVGO���0#&+0�++�CNUQ�OC[�DG
WUGF�CU�VJG�KPVTC�HCEKNKV[�EQOOWPKECVKQPU�U[UVGO�DGVYGGP
VJGUG�
EQNNQECVGF��WUGTU�FWTKPI�VTCPUKVKQP�VQ�GPF�UVCVG�
�

6JG� 9GCVJGT� /GUUCIG� 5YKVEJKPI� %GPVGT
4GRNCEGOGPV�
9/5%4��TGRNCEGU� VJG�YGCVJGT�OGUUCIG
UYKVEJKPI� EGPVGT� 
9/5%�� NQECVGF� CV� (##	U�0CVKQPCN
%QOOWPKECVKQPU� %GPVGT� 
0#6%1/��� -CPUCU� %KV[�
/KUUQWTK�� YKVJ� UVCVG�QH�VJG�CTV� VGEJPQNQI[�� � +V� YKNN
RGTHQTO�CNN�EWTTGPV�CNRJCPWOGTKE�YGCVJGT�FCVC�JCPFNKPI
HWPEVKQPU�QH�VJG�9/5%�CPF�VJG�UVQTCIG�CPF�FKUVTKDWVKQP
QH� 016#/U�� � 9/5%4� YKNN� TGN[� QP� 0#&+0� HQT� C
OCLQTKV[�QH�KVU�EQOOWPKECVKQPU�UWRRQTV���6JG�U[UVGO�YKNN
CEEQOOQFCVG�ITCRJKE�FCVC�CPF�HWPEVKQP�CU�VJG�RTKOCT[
(##� ICVGYC[� VQ� VJG� 095	� 0CVKQPCN� %GPVGTU� HQT
'PXKTQPOGPVCN�2TGFKEVKQP�
0%'2���VJG�RTKPEKRCN�UQWTEG
QH�095�RTQFWEVU�HQT�VJG�0#5�
� 6Q�RTQXKFG�HQT�IGQITCRJKE�TGFWPFCPE[��VJG�U[UVGO
YKNN� JCXG� PQFGU� KP� VJG� 0#&+0� DWKNFKPIU� KP� #VNCPVC�
)GQTIKC�� CPF� 5CNV� .CMG� %KV[�� 7VCJ�� � 'CEJ� PQFG� YKNN
UWRRQTV�CRRTQZKOCVGN[�QPG�JCNH�QH�VJG�7PKVGF�5VCVGU�CPF

PGVYQTM���
�

KORNGOGPV� VJG�&CVC�.KPM�2TQEGUUQT� 
&.2�� VQ� UWRRQTV
YGCVJGT� UGTXKEGU� HQT� CKTETCHV� WVKNK\KPI� VJG� FKUETGGVN[
CFFTGUUGF� FCVC� NKPM� ECRCDKNKV[� QH� VJG� (##	U� /QFG
5WTXGKNNCPEG�
/1&'�5��U[UVGO���+V�YKNN�TGEGKXG�FQYPNKPM
TGSWGUVU�HQT�YGCVJGT�RTQFWEVU�HTQO�CKTETCHV��HQTOWNCVG
TGRNKGU��CPF�TGVWTP� VJGO�VQ� VJG�RKNQV�XKC� VJG�FCVC� NKPM�
6JKU�YKNN�KORTQXG�CKT�ITQWPF�EQOOWPKECVKQP�UGTXKEGU�D[
GZRCPFKPI� VJG�RKNQV	U�CDKNKV[� VQ�CEEGUU�FGUKTGF�YGCVJGT
KPHQTOCVKQP�YJKNG�QRGTCVKPI�QP�VJG�CKTRQTV�UWTHCEG�QT�KP
HNKIJV���+V�YKNN�CNUQ�TGFWEG�VJG�YQTMNQCF�QH�HNKIJV�UGTXKEG
URGEKCNKUVU� CPF� CKT� VTCHHKE� EQPVTQNNGTU� YJQ� EWTTGPVN[
RTQXKFG�VJG�QPN[�OGCPU�QH�CEEGUU�VQ�VJGUG�FCVC�
� +PKVKCNN[��VJG�FCVC�NKPM�UGTXKEGU�VQ�DG�KORNGOGPVGF
YKNN�DG�HQT�CWVQOCVGF�FCVCDCUGU�YJKEJ�EWTTGPVN[�GZKUV�QT
CTG�RNCPPGF�VQ�DG�QRGTCVKQPCN�KP�VJG�PGCT�VGTO���6JGUG
KPENWFG� CNRJCPWOGTKE� RTQFWEVU�� UWEJ� CU� 5+)/'6U�
#+4/'6U�� UWTHCEG� QDUGTXCVKQPU�� VGTOKPCN� HQTGECUVU�
YKPFU� CNQHV�� RKNQV� TGRQTVU�� CPF� CNRJCPWOGTKE� TCFCT
UWOOCT[�KPHQTOCVKQP���+PUVCNNCVKQP�QH�VJKU�U[UVGO��DGICP
KP������CPF�KU�EQPVKPWKPI�CU�RTQITCOOGF���6JG�#&.2
YKNN� DG� GPJCPEGF� VQ� UWRRQTV� CFFKVKQPCN� YGCVJGT
KPHQTOCVKQP�
KPENWFKPI�YKPFUJGCT�CFXKUQTKGU��CPF�#6%
VQYGT� CRRNKECVKQPU� 
KPENWFKPI� FKIKVCN� #6+5�� CPF� VQ
RTQXKFG�GZRCPFGF�FCVC�NKPM�EQOOWPKECVKQPU�HWPEVKQPU�KP
UWRRQTV�QH�#6%�FCVC�NKPM�UGTXKEGU��
�

6JG� 9QTNFYKFG� #GTQPCWVKECN� (QTGECUV� 5[UVGO

9#(5��KU�C�VJTGG�IGQU[PEJTQPQWU�UCVGNNKVG�DCUGF�U[UVGO
HQT� EQNNGEVKPI� CPF� FKUUGOKPCVKPI� CXKCVKQP� YGCVJGT
KPHQTOCVKQP� CPF� RTQFWEVU� VQ�HTQO� FQOGUVKE� QT
KPVGTPCVKQPCN�CXKCVKQP�QHHKEGU�CU�YGNN�CU�KP�HNKIJV�CKTETCHV�
6JG�KPHQTOCVKQP�CPF�RTQFWEVU�CTG�RTGRCTGF�CV�FGUKIPCVGF
QHHKEGU� KP� 9CUJKPIVQP�� &�%��� CPF� $TCEMPGNN�� 7PKVGF
-KPIFQO���6JG�7�5��RCTV�QH�9#(5�KU�C�LQKPV�RTQLGEV�QH
VJG�(##�CPF�095�VQ�OGGV�TGSWKTGOGPVU�QH�VJG�OGODGT
UVCVGU� QH� VJG� +PVGTPCVKQPCN�%KXKN�#XKCVKQP�1TICPK\CVKQP

+%#1����(##�HWPFU�VJG�UCVGNNKVG�EQOOWPKECVKQPU�NKPM�
CPF�VJG�095�RTQXKFGU�VJG�KPHQTOCVKQP�UVTGCO�
� 6YQ�QH�VJG�VJTGG�UCVGNNKVGU�CTG�HWPFGF�D[�VJG�7PKVGF
5VCVGU���6JG�HKTUV�KU�NQECVGF�QXGT�VJG�YGUVGTP�#VNCPVKE�YKVJ
C� HQQVRTKPV� EQXGTKPI� YGUVGTP� #HTKEC� CPF� 'WTQRG�� VJG
#VNCPVKE� 1EGCP�� 5QWVJ� #OGTKEC�� CPF� 0QTVJ� #OGTKEC

GZEGRV� HQT� VJG�9GUV�%QCUV� CPF�#NCUMC��� �6JG� UGEQPF
7�5��HWPFGF�UCVGNNKVG�KU�RQUKVKQPGF�QXGT�VJG�2CEKHKE�CPF
EQXGTU� VJG� 7�5�� 9GUV� %QCUV� CPF� #NCUMC�� VJG� 2CEKHKE
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1EGCP��CPF�VJG�2CEKHKE�TKO�QH�#UKC���6JG�VJKTF�UCVGNNKVG�KU FGXGNQRGF�WPFGT�VJG�CGIKU�QH�1(%/�D[�VJG�&1%��&1&�
UVCVKQPGF�QXGT�VJG�YGUVGTP�+PFKCP�1EGCP�CPF�EQXGTU�VJG &16�� 05(�� CPF� VJG� 0CVKQPCN� #GTQPCWVKEU� CPF� 5RCEG
TGOCKPKPI�CTGCU�QH�'WTQRG��#UKC��CPF�#HTKEC� #FOKPKUVTCVKQP�VQ�RTQXKFG�VJG�095�YKVJ�CP�KORTQXGF
� CKTETCHV�KEKPI�HQTGECUV�ECRCDKNKV[���6JG�QDLGEVKXGU�QH�VJKU

6JG�FCVC�CXCKNCDNG�XKC�9#(5�KPENWFG�HNKIJV�YKPFU�
QDUGTXCVKQPU�� HQTGECUVU�� 5+)/'6U�� #+4/'6U�� CPF
JC\CTFU�VQ�CXKCVKQP�KPENWFKPI�XQNECPKE�CUJ�ENQWFU�
�#XKCVKQP�9GCVJGT�4GUGCTEJ�2TQITCO TGUWNV�QH�VJKU�GHHQTV�YKNN�DG�CP�KORTQXGF�KEKPI�HQTGECUVKPI
� ECRCDKNKV[� VJCV� RTQXKFGU� RKNQVU� YKVJ� OQTG� VKOGN[� CPF

9QTMKPI�ENQUGN[�YKVJ�VJG�+PVGITCVGF�2TQFWEV�6GCO
HQT� 5WTXGKNNCPEG� CPF� 9GCVJGT�� VJG� #XKCVKQP� 9GCVJGT
&KXKUKQP�URQPUQTU�TGUGCTEJ�QP�URGEKHKE�CXKCVKQP�YGCVJGT
EQPEGTPU�� UWEJ� CU� KP�HNKIJV� KEKPI�� � 6JKU� TGUGCTEJ� KU %QPXGEVKXG�9GCVJGT�(QTGECUVKPI���6JG�RWTRQUG�QH
RGTHQTOGF�VJTQWIJ�EQNNCDQTCVKXG�GHHQTVU�YKVJ�VJG�0CVKQPCN VJKU�TGUGCTEJ�GHHQTV�KU�VQ�GUVCDNKUJ�OQTG�EQORTGJGPUKXG
5EKGPEG� (QWPFCVKQP� 
05(��� VJG� 095�� CPF� VJG MPQYNGFIG�QP�VJG�EQPFKVKQPU�VJCV�VTKIIGT�EQPXGEVKQP�CPF
/CUUCEJWUGVVU� +PUVKVWVG� QH� 6GEJPQNQI[	U� .KPEQNP VJWPFGTUVQTOU� CPF�� KP� IGPGTCN�� � VJG� F[PCOKEU� QH� C
.CDQTCVQT[�� � #� RTKOCT[� EQPEGTP� KU� VJG� GHHGEVKXG VJWPFGTUVQTO	U� NKHG� E[ENG�� � 6JG� RTQITCO� YKNN� NGCF� VQ
OCPCIGOGPV� QH� NKOKVGF� TGUGCTEJ�� GPIKPGGTKPI�� CPF GPJCPEGF�ECRCDKNKV[�VQ�RTGFKEV�ITQYVJ��OQXGOGPV��CPF
FGXGNQROGPV�TGUQWTEGU� V[RG�QH�RTGEKRKVCVKQP�HTQO�VJWPFGTUVQTOU���)CKPKPI�VJKU
� HQTGECUV�ECRCDKNKV[�YKNN�CNNQY�DGVVGT�WUG�QH�VJG�CKTURCEG6JG�#XKCVKQP�)TKFFGF�(QTGECUV�5[UVGO�
#)(5��YKNN
ECRKVCNK\G�QP�UKIPKHKECPV�CFXCPEGU�KP�CVOQURJGTKE�UEKGPEGU
CPF�EQORWVGT�VGEJPQNQI[�VQ�FGXGNQR�C�HQWT��FKOGPUKQPCN
FCVCDCUG� QH� YGCVJGT� RJGPQOGPC� VJCV� KU� QH� OCLQT /QFGN� &GXGNQROGPV� CPF� 'PJCPEGOGPV�� � 6JKU
KORQTVCPEG�VQ�CXKCVKQP���&CVC�KPRWVU�HTQO�#515��TCFCT TGUGCTEJ�KU�CKOGF�CV�FGXGNQRKPI�QT�KORTQXKPI�OQFGNU�VQ
YKPF�RTQHKNGTU��UCVGNNKVG�UGPUQTU��#%#45��TCFKQUQPFGU� DGVVGT� EJCTCEVGTK\G� VJG� KP�HNKIJV� GPXKTQPOGPV� CPF�
CPF�+695�YKNN�RTQXKFG�VJG�OQUV�CEEWTCVG��EWTTGPV�CPF VJGTGD[��FGNKXGT� UWRGTKQT� CXKCVKQP�YGCVJGT�RTQFWEVU� VQ
HQTGECUV� XCTKCDNGU� YKVJ� JKIJ� URCVKCN� CPF� VGORQTCN GPF�WUGTU�
TGUQNWVKQP���*KIJ�VGEJPQNQI[�EQORWVGTU�YKNN�CNNQY�VJG �
HQTGECUVU�VQ�DG�TWP�OQTG�QHVGP�KP�C�TCRKF�WRFCVG�E[ENG�
#)(5�KU�DGKPI�FGUKIPGF�VQ�IGPGTCVG�VKOGN[�TGIKQPCN�CPF
PCVKQPCN�CXKCVKQP�YGCVJGT�RTQFWEVU�HQT�KOOGFKCVG�WUG�D[
PQP�OGVGQTQNQIKECN�RGTUQPPGN��UWEJ�CU�RKNQVU��CKT�VTCHHKE
EQPVTQNNGTU�� VTCHHKE� OCPCIGOGPV� RGTUQPPGN�� CPF� HNKIJV
UGTXKEG�URGEKCNKUVU���6JG�RTQFWEVU�YKNN�DG�CXCKNCDNG�QP�VJG
CGTQPCWVKECN�FCVC�NKPM���#)(5�KORNGOGPVCVKQP�KU�GZRGEVGF
KP�VJG�NCVG�����	U�
� 1VJGT�#XKCVKQP�9GCVJGT�4GUGCTEJ���1VJGT�CXKCVKQP

+ORTQXGF�#KTETCHV�+EKPI�(QTGECUVU���6JG�RWTRQUG�QH
VJKU�KPKVKCVKXG�KU�VQ�GUVCDNKUJ�C�EQORTGJGPUKXG�OWNVK[GCT
TGUGCTEJ�CPF�FGXGNQROGPV�GHHQTV�VQ�KORTQXG�CKTETCHV�KEKPI
HQTGECUVU� CU� TGEQOOGPFGF� KP� VJG� 0CVKQPCN� 2NCP� VQ
+ORTQXG�#KTETCHV�+EKPI�(QTGECUVU���6JKU�RNCP�YCU�LQKPVN[

RNCP�CTG�VQ�FGXGNQR�
���CP�KEKPI�UGXGTKV[�KPFGZ��
���KEKPI
IWKFCPEG� OQFGNU�� CPF� 
��� C� DGVVGT� EQORTGJGPUKQP� QH
U[PQRVKE�CPF�OGUQUECNG�EQPFKVKQPU�NGCFKPI�VQ�KEKPI���6JG

CEEWTCVG�HQTGECUVU�QH�CEVWCN�CPF�GZRGEVGF�KEKPI�CTGCU�D[
NQECVKQP��CNVKVWFG��FWTCVKQP��CPF�RQVGPVKCN�UGXGTKV[�
�

CPF�JGNR�CKTETCHV�CXQKF�CTGCU�YKVJ�JC\CTFQWU�EQPXGEVKXG
EQPFKVKQPU�
�

9GCVJGT� 5WRRQTV� VQ� &GKEKPI� &GEKUKQP� /CMKPI�
6JGTG� KU� C� PGGF� VQ� FGXGNQR� RTQFWEVU� VJCV� RTQXKFG
HQTGECUVU�QP�VJG�KPVGPUKV[�QH�UPQY�CPF�HTGG\KPI�TCKP��CPF
JQY�QT�YJGP�VJGUG�RJGPQOGPC�YKNN�EJCPIG�KP�VJG�UJQTV
VGTO���6JKU�KPHQTOCVKQP�KU�PGGFGF�D[�CKTRQTV�OCPCIGOGPV
VQ�FGVGTOKPG�YJGP�CP�CKTETCHV�YKNN�TGSWKTG�FGKEKPI�DGHQTG
VCMG�QHH���6JG�YCVGT�EQPVGPV�QH�UPQY�KU�DGNKGXGF�VQ�DG�CP
KORQTVCPV�HCEVQT�
�

YGCVJGT�TGUGCTEJ�RTQITCOU�VJCV�CTG�EQPVKPWKPI��DWV�CV�C
NQYGT�NGXGN�QH�HWPFKPI��RGTVCKP�VQ�EGKNKPI�CPF�XKUKDKNKV[�
VWTDWNGPEG�FGVGEVKQP��CPF�EQPXGEVKXG�YGCVJGT�FGVGEVKQP�
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#OQPI�VJG�7PKVGF�5VCVGU�%QCUV�)WCTF	U�
75%)��CEVKXKVKGU�CTG���OCTKPG�CPF�EQCUVCN�YGCVJGT�QDUGTXCVKQPU�D[�QEGCP�
IQKPI�EWVVGTU�CPF�CV�UJQTG�UVCVKQPU��EQNNGEVKQP�CPF�VTCPUOKUUKQP�QH�OCTKPG�YGCVJGT�QDUGTXCVKQPU�TGEGKXGF�HTQO�UJKRU
CV�UGC�D[�%QCUV�)WCTF�EQOOWPKECVKQPU�UVCVKQPU��DTQCFECUV�QH�095�OCTKPG�YGCVJGT�HQTGECUVU��YGCVJGT�YCTPKPIU��CPF
YGCVJGT�HCEUKOKNG�EJCTVU�VQ�OCTKPG�WUGTU��OQPKVQTKPI�VJG�UGCUQPCN�KEGDGTI�VJTGCV�VQ�VJG�0QTVJ�#VNCPVKE�UJKRRKPI�NCPGU
QHH�VJG�)TCPF�$CPMU�QH�0GYHQWPFNCPF�CPF�VJG�VTCPUOKUUKQP�QH�YCTPKPI�OGUUCIGU�FGHKPKPI�VJG�KEGDGTI�NKOKVU��RTQXKFKPI
HCEKNKVKGU�CPF�UJKR�UWRRQTV�VQ�OCKPVCKP�VJG�0CVKQPCN�&CVC�$WQ[�%GPVGT�
0&$%��PGVYQTM�QH�CWVQOCVGF�GPXKTQPOGPVCN
OQPKVQTKPI�RNCVHQTOU��CPF�QRGTCVKQP�QH�NQPI�TCPIG�TCFKQPCXKICVKQP�U[UVGOU�
1/')#�CPF�.14#0�%���YJKEJ�CTG�WUGF
D[�VJG�OGVGQTQNQIKECN�UQWPFKPI�KPUVTWOGPVU�GUUGPVKCN�VQ�QDUGTXCVKQPCN�PGVYQTMU�

70+6'&�56#6'5�%1#56�)7#4&
�

75%)� QEGCP�IQKPI� EWVVGTU� CPF� EQCUVCN� UVCVKQPU VJG� UGPKQT�%QCUV�)WCTF� QHHKEGT� CUUKIPGF� UGTXGU� CU� VJG
RTQXKFG�YGCVJGT�QDUGTXCVKQPU�VQ�VJG�095���%QCUV�)WCTF 0&$%�&GRWV[�&KTGEVQT���%QCUV�)WCTF�EWVVGTU�RTQXKFG
EQOOWPKECVKQPU� UVCVKQPU� DTQCFECUV� 095� OCTKPG VJG�FGRNQ[OGPV�CPF�TGVTKGXCN�QH�FCVC�DWQ[U�CPF�UGTXKEG
HQTGECUVU�� YGCVJGT� YCTPKPIU�� CPF� YGCVJGT� HCEUKOKNG XKUKVU�VQ�DQVJ�DWQ[U�CPF�EQCUVCN�UVCVKQPU��GZRGPFKPI�WR�VQ
EJCTVU� CPF�� CNUQ�� EQNNGEV� YGCVJGT� QDUGTXCVKQPU� HTQO ����EWVVGT�FC[U�CPPWCNN[���%QCUV�)WCTF�CKTETCHV��DQCV�
EQOOGTEKCN�UJKRRKPI�HQT�VJG�095���+P�CFFKVKQP��%QCUV CPF�UJQTG�HCEKNKVKGU�CNUQ�RTQXKFG�0&$%�UWRRQTV�
)WCTF� ITQWRU� DTQCFECUV� 095� OCTKPG� HQTGECUVU� CPF �
YGCVJGT�YCTPKPIU�VQ�WUGTU�
� 75%)� EQPFWEVU� VJG� +PVGTPCVKQPCN� +EG�2CVTQN� 
++2� CXKCVKQP�CPF�PCXKICVKQP�EQOOWPKVKGU���6JGUG�UKIPCNU�CNUQ
YJKEJ�WUGU�TCFCT�GSWKRRGF�CKTETCHV�VQ�RCVTQN�VJG�CTGC�QH UWRRQTV� VJG� QRGTCVKQP� QH� OGVGQTQNQIKECN� UQWPFKPI
VJG�)TCPF�$CPMU�QHH�QH�0GYHQWPFNCPF�FWTKPI�VJG�KEGDGTI KPUVTWOGPVU�GUUGPVKCN�VQ�QDUGTXCVKQP�PGVYQTMU���1/')#
UGCUQP�� � ++2� FGVGTOKPGU� VJG� IGQITCRJKE� NKOKVU� QH� VJG YKNN�EGCUG�QRGTCVKQPU�5GRVGODGT������������
KEGDGTI� JC\CTF� CPF�� VYKEG� FCKN[�� DTQCFECUVU� KEGDGTI
YCTPKPI�DWNNGVKPU�CPF�FCKN[� KEG� HCEUKOKNG�EJCTVU�YJKEJ
FGRKEV�VJG�NKOKVU�QH�CNN�MPQYP�KEG���6JGUG�DTQCFECUVU�CTG
OCFG� VQ� VJG� OCTKPG� EQOOWPKV[� FWTKPI� VJG� RGTKQF� QH
KEGDGTI� FCPIGT�� � ++2� QRGTCVGU� CP� +EGDGTI� &TKHV� CPF /GVGQTQNQIKECN�CEVKXKVKGU�CTG�EQQTFKPCVGF�D[�VJG�+EG
&GVGTKQTCVKQP� /QFGN� VQ� RTGFKEV� KEGDGTI� FKUVTKDWVKQP 1RGTCVKQPU�&KXKUKQP�QH�VJG�1HHKEG�QH�0CXKICVKQP�5CHGV[
DGVYGGP� ++2� TGEQPPCKUUCPEG� HNKIJVU�� � ++2� CPPWCNN[ CPF�9CVGTYC[U�5GTXKEGU�CV�%QCUV�)WCTF�*GCFSWCTVGTU�
CTEJKXGU�KEGDGTI�FCVC�TGHNGEVKPI�CNN�VCTIGVU�
DQVJ�MPQYP 6JG�%QCUV�)WCTF�0&$%�QRGTCVKQP�KU�OCPCIGF�CV�%QCUV
KEGDGTIU� CPF� WPKFGPVKHKGF� TCFCT� VCTIGVU��� � 6JG� FCVC� KU )WCTF� *GCFSWCTVGTU� D[� VJG� 5JQTV� 4CPIG� #KFU� VQ
HQTYCTFGF�VQ� VJG�0CVKQPCN�5PQY�CPF�+EG�&CVC�%GPVGT� 0CXKICVKQP�&KXKUKQP�QH�VJG�1HHKEG�QH�0CXKICVKQP�5CHGV[
6JG�NKUVKPI�EQPVCKPU�KEGDGTI�UKIJVKPI�FCVC�CNQPI�YKVJ�VJG CPF� 9CVGTYC[U� 5GTXKEGU�� (KGNF� OCPCIGOGPV� QH� VJG
NCUV�OQFGN�RTGFKEVGF�RQUKVKQP� OGVGQTQNQIKECN�CEVKXKVKGU� KU�C�EQNNCVGTCN� HWPEVKQP�QH� VJG
� %QCUV�)WCTF�FKUVTKEV�CPF�CTGC�UVCHHU��

8CTKQWU�75%)�HCEKNKVKGU�UWRRQTV�01##	U�0CVKQPCN
&CVC�$WQ[�%GPVGT�
0&$%���0&$%	U�CWVQOCVGF�PGVYQTM �� 0Q� %QCUV� )WCTF� WPKV� KU� FGFKECVGF� UQNGN[� VQ
QH�GPXKTQPOGPVCN�OQPKVQTKPI�RNCVHQTOU�KP�VJG�FGGR�QEGCP OGVGQTQNQI[��CNN�HCEKNKVKGU�RGTHQTO�C�XCTKGV[�QH�OKUUKQPU�
CPF�EQCUVCN�TGIKQPU�RTQXKFG�CEEWTCVG�CPF�TGNKCDNG�FCVC�HQT 0Q�ECRKVCN� KPXGUVOGPVU� KP�OGVGQTQNQIKECN� HCEKNKVKGU� CTG
095�CPF�QVJGT�WUGTU���(KHVGGP�%QCUV�)WCTF�RGTUQPPGN RNCPPGF�QT�EQPVGORNCVGF�
HKNN�MG[�VGEJPKECN�CPF�QRGTCVKPI�RQUKVKQPU�YKVJKP�0&$%�

75%)� QRGTCVGU� PCXKICVKQP� UVCVKQPU� RTQXKFKPI
1/')#�CPF�.14#0�%�TCFKQPCXKICVKQP�UKIPCNU�HQT�VJG

%QCUV�)WCTF�/CTKPG�5EKGPEG�6GEJPKEKCPU� TGEGKXG
DCUKE� VTCKPKPI� KP� OGVGQTQNQI[� CU� C� OCLQT� RCTV� QH� VJG
VTCKPKPI�HQT�VJGKT�URGEKCNV[�


